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r -FINANCIAL NEWS '

AND COMMENT j j
Sterling Exchange at Highest^

Point Since 1919.Stocks
Depressed Again.

i

The outstanding feature o£ jester- 1

day's financial markets was the remarkablerise of sterling exchange rates

in the face of weakness in French and
Belgian francs. Exchange on London
sold above Foil, not only a new high
mark for the year, but the highest rate i
since the summer of 1919 when the 2
"peg" by which the British Government
kept rates stabilized during the war wai

removed. Aside from this movement
there was little of interest financially. i

Stocks continued weak throughout most ,

of the fission, although there wore a

few spots which allowed the effects of
special developments. At the same tltne
grain and cotton prices were off. the
former rather sharply. 1
The rise in sterling came as a culminationof a long period of firmness, duringwhich continental rates suffered j

severe breaks. At the time French and i
Belgian francs were dropping so violently.with only short but sharp rallies ^
from time to time, sterling either declinedmoderately or held its ground 1
firmly. On the other hand, when the 1

French and Belgian rates began their .

equally rapid recovery sterling moved
1:. the same direction with much greater
ease. So the establishment of a new J

high at tills time scarcely can be said
to bo a surprise to those who have
studied the market.
The reasons for the strength of ex-

change on London are not difficult to ^
find. In the first place, threat Britain 1
has for a long time been making rapid
strides ill reestablishing herself in the ,

;world's trade. Huge cuts have been!
made in the adverse trade balance ]
which was hers after the ending of the
war. At the same time she has cut her
expenditures to the point where they
arc more than covered by revenues, i
thus eliminating the budget deficit
which has been so detrimental to the
rehabilitation efforts of most of the
continental nations. During first ten
months of this year gold importations
into the United States aggregated $-35,361,191,a large part of which came
from Orcat Britain, and this too was a
tremendous factor in reestablishing the
pound sterling on a basis more nearly j
normal.
There is one element in the foreign

I exchange market, however, which
makescomparisons with pre-war years!

difficult. That is the element of specu-1
lation. Back in 1913 fluctuations in i

the rates of sterling, francs, &c. were
ho narrow that u movement which to-
day ts regarded as normal was then ^
prodigious. The result has been to
increase speculative interest In ex-; j
change and for this reason rates ou

foreign currencies, like the stock mar-1

ket, will at times seem to run in direct
opposition to what ordinarly might be
expected from news developments, &c.

Nothing can be said of the stock
market which lias not been repeated
over and over again. It was once

more a purely professional affair, mov-

lng along tbe lino of the least resistance.
The decline of Standard Oil of 'New
Jersey, for Instance, amounting to about
seventy points since the stock dividend
was declared n few weeks ago. does,
not mean that it was worth $7l) a

share more then than now, but that i
the speculation of that day was being
grossly overdone and is now being corirected. Many new low marks for the
movement were struck yesterday, most
of them in the early afternoon hours.

About the seme condition existed in
the bond market, with moat of the!
United States war loans slightly lower,
Railroad Issues for the most part

I Ignored the relatively better earnings
figures for October and declined. In
the grain market there was another
sharp reaction which carried December
wheat at one time as low as IH'i,!
about six cents a bushel below the high
of only a week ago. Cotton declined
an average of about fifty points. Call
money opened at 4<% per cent., but de'cllned to 4 per cent, below the close.

FOREIGN EXCHANGE.
MONDAY, NOV. 27. 1922.

liREAT BRITAIN.
| Parity. Mon- Saturf4.St.4SStarling: day. day. Nov. 20.

Demand $4.32% $4.50 $4.4'.)%
Cables 4.52% 4.50% 4.49%
Hankers, 60 da. 4.10% 4.47% 4.47
Bankers, 90 d». 4.48% 4 40% 4.10

THE CONTINENT.
19 50 France, cents a franc:

Demand 7.05% 7.15% 7.41
Cables 7.0« 7.10% 7.41%

19.30 Belgium, cents a franc:
Demand 0.54% 0.04% 6.90%
Cables 0.53 0.05 0.97

IP.30 Switzerland, cents a franc:
Demand 19.07 18.02 18.74
Cables 18.09 18.03 19.70

19.30 Paly, cents a lira:
Demand 4.79% 4 74% 4.75%
Cables 4.90 4.75 4 70

23 80 Hermany, cents a mark:
Itcmand 01/, .01% .01%
Cables 01,", .01% .01%'

26 80 Sweden, cents a krone:
Demand 20.92 26.90 20.78
fables 20.95 20.89 20.82

28.80 Norway, cents s krone:
Demand 18.67 18.40 19.33
Cables 18.09 19.42 18.30

26.80 Denmark, cents a krone:
Demand 20.32 20.27 20.18
Cables 20.34 90.29 20.22

19.30 (Smece, cents a drachma:
Demand 1.53 1.55 |.50
Cables 1.55 1.35 1.30

19 30 Kpaln. cents a peseta:
Demand 15.39 13.31 13.39
Cables 15.41 15.80 15.39

40.20 Holland, cents a f'orln:
Demand 39.32 39.30 38.33
Cables 39.37 38.41 39.38

S6.GQ Chile, cents a pese
l"0 rubles 03 .05 .04
300 robins 02% '.02% .02%

20.20 Austria, cents a crown:
Demand 0014% .00M .0014
Cabl's 0014% .0014 .0014

V' «n l'f.lnu/1 f8n! :l murl*;
*'"" TMm-iind> «'«* .<m* .ow-.

Cables ""« OW ow-'
20 30 'ltirKary, cents a cro%n:

Damand 04J» .(M'i ?!!*
C'abh * ^ » 'WH

20.30 Juto-Olavla. cents H crown:
Demand 34 ...» .40
Cable* M *'

10.30 Finland, cents a mark:
T emaiid 2.33 ...>*
Cables 2.30 2. * 3#

20.3d ' '/aclio-Slovakln, cents s cron n:
I lemnnd 3. Id's :I.I7'4 .1.14
Cables 8.17 8 U'i 3.1t»

l?:iO Tlumanla. cents a l"u:
Demand 03 .0.' .MJ
Cables 00 Ox .OOVj

VAN KV»T.
108.32 Bhanthal. cents a tael:

j)fniind ^ .-.12tyjflblM T'2.00 72.no 1*00
71.00 »*or.*ion*. ecnts doIUr:

Dfman.1 M..jO
* ublrv ti8>9* a «b] 6*\j M.oO

4S.M ttonihay, cents a rupee: jremand io n.. _,i p., .h.Pj
Cabt'H 30 10 30.00 30.05

40 »4 Yokohama. cents a yen:
Demand *».M *9.K
Cables 4«.flrt d*.#3 *< <

HOlTn AMUR It A.
0" 14 Tin d" Janeiro, cents a mllrels:

Demand 12.03 12.73 12.03
rubles 12.70 12.*) 12.73

4" 43 Hueres Aires, ecn's a peso:
Demand 30*0 .10.70 .".«.«n
Cables .70.S3 .10.73 .10..0

11 42 ITrintoay. cents a dollar:
IDemand 82.13 S2.l2'i SO.PO

I »t>los *2 23 82.23 *1.10
30..-0 Chile, cents a poao:

Demand 12.2»> 12.10 12.13
cab 12.13 12.10

( AyAW AN R.trnSMlI.
X«v York funds 1n Montreal, par; Mon|etl funci is Ma lork, par. j
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192®.
lay's. sales 1,111.974 870.026 669.135

itL'2. .V-Closlng. ;r»|v.: Open-I Migh Low-| Clo.-1 Net
Htgli.l Low. Hid Ank. )ln».| Sale.. Ing. 1 eet. cat. lug. ICh'nge.
S3 18 7T. 76 4' SoO'AdotriH Exp...! 75 75Vsi "6 75M: 1
23 10 741 12%! 14 ..i 200 Adv Kuinely . 12V* 12% 12 12 + %
60% 31% 14%; 50 3' 100 Ad Ruracly pf.! 44%; 44%, 44% 44% ..

60 46%; 54 55% 4 100'Air Reduction.) 65% 65%! 65% 55%|. %
18%| »%. 11%' 12%' .. 1100'Ajux Rubber . 12%! 12%' 11% 12%!+ l*
V % %! % .. 100 Alaska O M...[ % % % % . %

- % 1 1% 3001 Alaska Juneau 1% 1%' 1% 1%i ..

20 J107 117 ,122 7 100 All Am Cables! 120 ;120 120 120 ..

01% 56%j 70 70% 4 6000 Allied C & D..| 69 70% 69 70 j+ %
15% lot 104% 110 7. 400; Al C & D pf... jl09% 109% 199 |109 \. 1
69%I 37% 41% 42 < POO'Allis Chalmers 41%! 41% 41 41%j+ %
42% 27%! 27% 27% .. 500'Am Ag Chem' 28%: 28%, 27%| 277. %
72% 55%j 60 61 .. 400 Am Ag Ch pf. 60% 60% 60%j 60%
44 31% 36 38% .. 400 Am fleet Sug. 38 38 38 38
49 31% 33% 84% .. I'OOIAm Bosch M..! 83%' 33%' 88%: 33% + %
38%1 51 66% 68 4 100 Am Br S & K. 68 68 68 68 %
7KU> Mill S'lU. 70 lOOOO Am i^nr, GQU' 70 T_ «kl'' KUU U.
12

"

98£ 108 112 71 300 Am Can pf 109 109 (109 109 . 1%
01 1141 173 1176 13. 1300 Am Car & F.. 176 177% 173 1"3% *s
14 5 j 5%, 7 .. 300 Am Chicle ...! 5%i 6%| 5% 5% h
30% 14% 17 is .. 1000 Am Cotton Oil J6Vi: 17 16% 17 + %
61 33%; 81. 34 100 Am Cot Oil pf.; 33% 33% 38%. 33%
7% 4% 6 6% .. 200 Am Drug Syn. 6 6 3 6 I. H

62 126 ,133 138 8 400;Am Express ..[137 ,137 1183 133 I. 2'.«
74%, 58 60 ,63 .. 800 Am II & L pf..* 64%' 64%j 61 61 . 5
22 78 9S 99 7! 500 Am Toe 101 [101 99 99 . 3%
50%i 25% 25%' 25% .. 2200'Am Int Corp..I 25% 26 25%: + %
13%; 9%! 11%! lj%- II 200!Am Da P F E.: 11%! 11%, 11%' 11% . %
42%: 28 27 29 .. 800 Am Unseed .J 28%I 287i: 28 28 .1
36% 102 :115%!116 ti 7300'.Am Doco 117 118% 115% 116 1%
52%! 44 45 46%| 8 800'Am Metals ... 45%! 45%! 45 45 I. %
29 82 !111%!112%, 4, 400 Am Radiator..1112% 1112%|lll% 1112 i. %
8%' 8%I u%! 7 |36c lOO'Am Saf Razor' 6%: 67»! 674! 6Til. %
25%: 5%i 19%; 20 .. 3100!Am Ship & C.I 20 20%' 19%! 19%[. %
67%! 43%! 48%! 49%l ..: 7300|Am Sin & Ref.i 50 50%' 47%; 49 . 1
04%I 86tj' 99%1100% 7 200 Am S & R pf.'100%il00%'100%!100% 4- %
59 '109%.1140 142 12' 100'Am Snuff 141 [141 141 [141 ! + Ti
46%| 30% 42%! 42%! 3j 3000'Am Steel F..J 42%! 42%! 42 42% . %
85%' 54%; 72 73 ,.| 4900'Am Sugar ....' 72%; 74%' 71 71 !. 1%
l12 84 !107 108%! 71 lOOiAm Sugar pf..|107 107 '107 '107 I. %
47 23%! 23 23 .. 900 Am Sum Tob.l 2474! 25 247i| 25 !. %
128% 114%|l21% 121%! 9| 4000iAm Tel & Tel.i322%!l22%!l21%|121% . %
I69%;i29% 148%i14S%I 12 lOOOiAm Tobacco ..'147% 148Vi!147%:i4S -- %
163%[126 il46%il4S 12! 200,'Am Tobacco B|14«% 146%'146%'146% + %
108%' 96%'l04%'105 6' 100;Am T pf new '103 '105 ,105 |l05 .1
33%: G 27%! 28 .. 1100Urn W W & El! 2S%; 28%' 27%l 27%!~1%
93% 67 85%! 87 7 100|AWWAE7% pf 85% 85%! 85%' 85% + %
.05 78%' 91 91%' 7' 3400'Am Woolen ..| 91 91%! 90%! 91%,+ %
37% 22%' 23 27 ..' 500'Am Writ P pf.1 26 26%' 26 26 .1
21 12%; 12%: 13 .. 800.Am Z. L& S.J 14%' 14%' 13%; 13%'. 1%
57 36 45%! 48%' ..' 200,Am 55. l£S pf 48 48 48 48 I. 2
57 45 444^' 45%) .. 8800'Anaconda 45 45% 45 45%!+ %
68%' 43 67%' 07% 4' 2400lAsso Dry Gds. 66%I 67% 66%I 67%!+ 1%
86 73 80 ,84 6 lOOlAsso D Q 1 pf. 83%! 83% S37i! 83%!. %
125% 99 !ll2 115 6! 400 Asso Oil 111 113 111 112
108%; 91%I 98%! 98%' 6 5500 Atch. T & S F-l 98%I 99% 98%' 98% ..

95%: 85 90 90%! 3 200'Atch. T&S F pf 90 90% 89% 89%'+ %
5%! %) 1%' 2 .. 300'At, Blrm & Atl! 1% 1% 1%' 1%' ..

124% 88 '10S 109 7 600 Atlantic C D..'108%: 108%'105% 1108% |+ %
:.%! 1%' IT'J 2 .. 1001 Atlantic Fruit. 1% 1%' 1%' 1% %

1575 900 !1245 '1845 20 16!Atlantic Re.f..!l300 ,1300 11250 1255 .95
43 Vi 21 23 24 COO'At, Gulf & W I 22%' 28% 22%' 23%:+ %
40%: 9% 28Vii 28%' .. 2000'Austln Nichols! 29%! 29%l 2S%I 88%l. 1
7 2 3 Vi 4 ..' too! Autosales 3%' 3%; 3 Vi S%'+ %

142%' 92% 115 1115% 7 45300 Baldwin IxK-oJllS 118% 113%I115 1.2%
IIS 104 114 117 7l 200 Baldwin Do pf.lll6%in7 '116%|117 .1
60%' 33Vi' 39 39%' 7S00',Balt & Ohio...! 40 40% 38% 39 . %
66%1 32%! 56%! 58 4' 200 Bait & O pf...1 58%! 58%; 57 57 S. 1%
94 92%' 93 93%! 7' I00'Bang& Ar pf., 93% 93%, 93Vi! 93% ..

56% 19%' 29% 30 ..! 4000!BarnsdaIl A... 28%' 31 28% 30 + 1%
29 17 18%i 19 600[Barnsdall B... 19 19 18 19 . %
50 30 48%I 48% 48c: 3500'Beech Nut P.. 47% 48% 47%! 48% + 1
79 51 58%! 60 ft' 100!Beth Steel ! 59% 59% 59%! 59% 2%
>00%' 94 f 94%! 94% 7 800 B Stl 7% pf n.l 91 94 94 94 ..

116% 104 '106%illO 8 lOOiBeth Stl 8?« pf. 1106 106 106 106
82% 55%: go 60%' 5! 15600-Both Steel B..I 61% 61% 69%! 60Vi'. %
10%' 3%' 4% 4% ..! 1 400 Booth Fish 4% 4% 4% 4% . Vi
Li'4% 100 113 '116 8 200!Brook Edison. 115% 115% 113% 115%;+ %
29 6%' 1S%I 13% 1600 Brook Rap Tr.i 13% 13%i 13% 13%,. %
24%' 5%' 11% 12 ..' 200 B R T ctfs....! 11% 11% 11% 11%. %
!24%l 70 !112 114 S iOOlBrook Un Gas. 115 115 114% 114%. %
5% 2 1%: 2% 100 Uruns T&R It.! 2% 2% 2% 2%!+ Vi

90 90 92 95 6 10'Buff. RAP pf.. 92 92 92 92 ..

139% 115 138% 189 10! 1900 Burns Bros....! 139 !139 136% 139 !+ %
53 28%: 44%! 45 2' 800:Burns Bros B. 43 45% 44% 45%. %
103%: 94 103 106 7l SOO'Burns Bros pf.i 103 103 103 103 ..

34 15 15%' 16 ..! 000'Buttcrick 15%' 15%! 15 13 ,. 1
S% 5%: 7 7% ..! 300;Butte Cop & Z. 7 7 7 7
55%! 20%' 26% 26% 2700 Butte & Sup..! 27 27%' 26 26% . %
15%! 7 7 7% ..j 1700,Caddo C OAR.! 7%; 7%' 7 7% + %
86%' 68 79% 81 6f 400!Cal Pack....f.! 79% 79%' 79 79% %
71% 43% 49%' 50 9500iCal Petrol 46% 50Vi 46% 49% + 3%
11%' 5%' 7 17%.. SOOOiCallahan Z&E., 7 7%! 6% 7 . %
56% 51 51 56 31 8'Can South.... 52 52 52 52
!5i% 119%'139>, 139%; 10 3600 Can Fac '139»4:139: 138Vi: 139^4
14V,1 29% s« 3234 1900 rent Leather..! 33%| 3314; 32% 3214. 1%
82% 63% 67% 69 ..! 300 Cent Leath pf.' 6914 6914 6814 6814,. 314
41%' 32*4 3714' 3714: .. ISOOiOMTO de Pasco! 8814[ 3814J 37 37 1
53v,! 34 46V- 4714< .. 400 Certain-teed ..! 45%' 46% 44% 46", + IS
7914! 47%I 59 5914' K 3700 Chandler Mot.! 58%: 69%i 68% 08% . 14
79 34 59 59% 4 2800 Chesa A Ohio.! 64% 6514! 6414 05 j. 74
108%i 101% 10114tlOlli'614 900 Chesa & O pf.. 101%il0l% 101% 101% . %
12% 1%! 2 214 .. 400 Chic & Alton..I 214! 274; 214 214 ..

20%! 3%; 3% 4 200|Chic & Alt pf. 374! 374! 3% 3% ..

43%! 1214 24 .. 900 Chic & E 111.. 28 28 24 24 . 4
64%! 31% 5114 52%! .. 400]Chic & E 111 pf D3%! 53%; 53 53 ..

10%: 4 4 4% 1300fChic Gt Went. 4% 4% 4 4 !. %
24 % 8 914 9141 600 Chic Gt W pf. 97ii 9 74 9 *4 9% - %
36%| I6V61 21% 22%! .. OOoO C, M & St Paul 23% 23% 21% 21% . 1%
55 29 "I 3374 34%! . . 7900 C, M & St P pf 3314! 36% "3% 34 . 1%
95% 59 '79 80 5i 2600 Chic & Northw 79% 80 79% 79%. 1%
50 30%! 31%! 32 ..' 8600JC, RI & Pac.. 31%' 32% 31 31%
93% 70%! 83%' 84%' 6| 400IC.R1&P pf. 84 84 88% 83% . 1%
105 83% 93 95 7 100|C,RI&P 7% pf. 93% 93% 93% 93% 4*1
29%! 15% 25«.' 25% ..! 5300 Chile Copper.. 26 26% 25% 25% . %
33%! 22% 22%I 22%! ..' 1700lChino Copper.' 22%' 22% 22%' 22% + %
68% 43 66

"

61 ..! 100'Cluett. P & Co 61 61 61 ,61 . 1
82%' 41 76 I 73% 4 135001 Coca-Cola 75 75% 73% 73 . %
37 24 24% 23% ..J lOOO^Col Fuel & Ir. 25% 25% 24% 24% . 1
53% 38 41% 42% 3 300 Col & South... 42% 42% 41% 4174,-1%
M4% 64 % 97% 98% 6 8900'Col Gas A El.. 97 99% 96%; S S V4.;. %
5% 1% 2% 2%! 500!Col Grapho .. 2%| 2%! 2% 2% ..

21 5 9 10 .. 200 CO1 Grapho pf. 10 10 9%| 9%j. %
7974 55%I 64 65 6 400'Comp Tab Rec 64V4 64% 64% 64% -f %
50 47 46 47% 4! lOOjCoin Kolv A... 47% 47% 47%; 47%|-f- %
42% 18% 32% 33% .. 600!Consol Cigar.. 82*4 33 32% 82% . %
113% 85 123% ,12374 8' 5S00;Conaol Gas... (123% 124% 123 123% . %
61% 69% 59%, 60%' ..; l500!Consol Gas w i! 5974! 60%! 69%| 60 . %
2% 1%! l7i: 2 .. 7700!Consol Gas rts 2 2 1% 2
15% 9 18%! 13%' ..I 31700 Consol Textile.! 13%| 13%! 13%| 13% + %
103%' 45%I100% 101 ..I 6900jCont Can ....; 98 101%! 9774,101 l-(- 2
134%' 917, 126% 1126% f6| 21900|Corn Prod Ref,126% 128% 124% 128%
53% 31%' 4 5 74 4 6 4' llSOOCosden & Co.. 45% 46%! 4 4 74 46 :%
85%! 24 27 40 lOOJCrex Carpet..' 27 '27 27 27 ..

98% 52%, 60% 60%, .. 9100 Crucible Ht Co) 61 62 58%! 60%!. 1%
100 SO 88741 91 j 7; 400 Crucible St Pf. 91 !>1 91 [91 ..

28 11% 23 23%; .. 78001Cuban Am Sug, 2274 23% 22% 28 |+ %
99 78% 98 99 7! «00jCuban A S pf. 98%! 98%' 98 98 1
19% 8% 13% 13% 3900,Cuba Cane S.. 12% 14%| 1274, IS1,4 . %
41 % 15% 87%, 38 .. 64001 Cuba CS pf..' 3674! 88 85% 38 + 2%
65% 23% 24 24% ... 1200 Davison Chem' 23% 24% 23%i 24 + %
141% 10« *4 113 115 9 suu-uei a; riuaeon uu% u&% u» iiJ.> . i%
143 110%!l28%l29% «' 100] DeK I. & W...'l29 129 129 'l29
46% 18% 40 40% 3 800;Dome Mines 40941 40% 40 40 1. 1
10% 3%' 44 44! 100 D, 8 Si Apt. 4%| 4% 4% 4», ~ %

169=141115 1150 155 8 1200; L»u Pont de N/153 153 13014 151 1. 394
904' 80 84 86 6' 400;IJu P de Ndeb; 85%, 85% 85 85 |. 4
88*4 70 84%' 35 5 1500 East Kodak ..I 85% 85% 84%1 84%'. %
58%! 40% 65%' *.« 3 4900 Klec Stor Bat. r.3%' 56% 53%! 55% . *4
25 14%! 21%! 22 .. 7001151k Horn Coal] 22% 23 21%! 21%!. *',
Jm 2%' 5% 6 .. lOOjEmor Brant..; 5% 5%! 6%! 5%
90% 70%! 84% 85 5 500iEndieott John! 85% 85%' 84%1 84% %
118% 104 'lis 120 7; 100 Endl John pf.'llS '118 [lis 1118
1«%: 7 10%; 10% .. 2600 Erie 10% 11 10% 10% ..

28% 11*4! 15% 16 .. 2200 (Brie let pf 16% 16% 15% 15% - %
20%' 7V 12 12% 800 Erie 2d pf....' ll?i 12% 11% 12% - %

107 75% 88%! 89 8! 6600'Eam Play-L.J 88 89' 87%! 88% + %
107% 91% 96%; 97% * 300 Earn P-L. pf. .! 97% 97% 97 97%! ..

165*4. 75 161*4 162 10 600!El«her Body . 163%1C3% 13t%il6l%'. 2%
19% 11 10% 11 .. 2100 Eisk Rubber . 11 11% 10%! 10%!. %
27*4' 12%' 18%] 19 .. 2400 Ereeport Tos.l 19% 19% 18%i 19 j. *4
80 45% 67 *4 68 3 600 Gen Am Tk C.I «8% 68% 67 68 !. 1
105% 96% 103% 106 7 209] Gen Arn TO pt 102% 103% 102% 103%,+ 1%
73% 37% 40%' 4 L 7100 Gen Asphalt .1 37%! 40 37% 40 !+ 3%

111 68%' 72 73% 5 200*1 Asphalt pf..l 71 71 71 71 ,+ 2%
S3 65 78% 79% 6 200,Gen Cigar .... 79 79 79 79 + %
189 136 174% 175 Xl2l 2600 Gen Electric.. 175 !178% 174 175
12 10% 10% It .. 600 Gen Ktee w i.11 11 10%l 10% %
15'* 8%! 13% 13% 50o 11900! Gen Motors.. 13®, 13%! 13%; 13% . %
86 67%I 81 83 6 200 G«.n Mot deb..I 81%] 81%j 81% 81% .

100 79%* 97 97% 7 400 *1 34 deb pf 7% 97% 97% 97 '97 %
102 %' 93*4' 96 96% 7 500 Gimbol Br pf..' 96 96 96 96%18%! 9\ 9"» 10% ..! 400/Hidden Co .T.l 10 10 10 10 ..

1U 5*j 6*4! 8% .. 700 Goklwyn Ilct.' 5%! 5% 7'% + ®ii
41%| 29 29 30 .. 1100 floodrloh 29% 30% 29 29 + %
91 79%] 79%! 79%! 7 100 Goodrich pf ..' 79%' 79% 79% 79%'. %
35 22 20 23 .. 200|0n»n < M « 8 22 22% 22 22%
45** 28%' 2»T-4' 30 4 2000 Ore.it. Nor ore.' 29% 30%' 29% 30
!'5%l 70%! 80 80%' 7 7700 Croat Nor pf.. 80 80%! 78*4. 80 ..

31% 22 23 '23 .. ino aroeno Can C. 23% 23%' 23% 23% %
14'-, #%! 10%! 'I 400 aimn Suifiir ..! 10% 11 10%| 10% . %
94% 44%I 70 71 I .. 4l00IQulf State* St.1 73 73% 08 71 . 1%
3% *4 1%' IS 700 Hablrshaw ISC' 1% 1%' 1% 1 % . %

103 I 80%I 81 82 7 300 Hartman j 81%! 81%; 81 81
24% 19% 22Til 28%' 2 37O0'HuiJ*on Mot. J 22% 22%' 22% 23 + %
2.3%' 10%; 22 22% 1 1000 Hupp Motor ..} 22% 22%! 22 22 J. %
14%; 3% 3%. 3% .. 1300 Hyrtraul Hteei.1 3%! 3%' 3%' 3%l. %
#0 30 25 ' ..! lOO'TTvdr.iul Ht pf.i 40 I 40 40 40 ..

91% 01% 62 82% 2100'Houston 'HI 62% 66 6)%l 62 + %
115%! #7% 105 106 0 800.Illinois Central 106 lo« 105 *105 . S
45 31 31 31% .. 1800'Inspiration C.I 31% 31% 81 '31% ..'
5 %' % H .. 1700 Tntorboro C...I % SI %' %'. %
12%! V % % ..1 1100 Interboro C pf % V si %!+ %
11% r,% 6% 7 .. lOO'Ir.f A*rt Corp.' 6%.' «% 6%J 6%'f %
43%' 28% ?S 20%' .. I00;i.t Aa Corp pfl 28%' 28% 28%' 28%f.-1%
38% 28 34%' 84% 2% 100 int (Vmont ..! 31% 34% 34%; 34%! ..

30%' 20% 22% 22% 21 OOO Tnt Comb Cnft 22% 22% 28% 22% %
28% 16% 20 20%l .. 400.Int Ot North..1 16%' 20% 16% 20%' %
116% 70". 98% 0> .. 800 Tilt Harv Co.. MS 99% 98% 98% %
27% 0% 10%l 11% .. 800 Int Mir Mar.. 11% 1i%| 10% 10% %
87% 14% 46% 48 6' 4500 Tnt Mrr M pf | 47% 47% 45% 4H%l. 1%
19%| 11 13% .15% ... 2700 Int Nickel .....j 13% 13%| 18% 13% ..

i

UBi^ J
UESDAY, NOVEMBER 28, 1922. V
CHANGE QUOTATIONS 1
HBEK 27. 1922.

.

19M. 1921.' 1920.
Year to date 241,621,095 152.123,595% 197.224.593% fl
; 1DCC. J.Clo«ln«.-> Dlv.l I Open- High-1 Low- Clos-1 Net
lllgl] I.ow. Bill. Aelt. Unl Stlee.| Ing. eat. eet. Ing. Ch ngo. j
63%! 43% 46 47 ..| 24O0!lnt Paper ....[ 47% 4S 40 40%. 1% i01
80%; 59 70% 71%' «l 100|lnt 1' pf etpd. 71 71 71 71 .. fa
32% 18 ,18 20 .. 800 Int Rapid Tr.. 20% 20% 18 18 . 2*4
20%; 12%| 14 14%| .. 2100 Invincible Oil.I 14 14% 14 I 14 . % A

03% 24 37 40 | .. 1200 Iron Products. 38%! 38% 36%', 36% . 2% 0

3 %! % %| .. 3500 Island <111 & T %' %! %!w
22% 10 17% 18% ..| 500 Jewel Tea .... IS 1S%| 18 18% + % "

34%| 34%: 48% 49 ! 4' 200|Jone.s llros T. 49 49 48%' 48%!. % &

7% 2 2 2% ..I 1200;Kan & Gulf... 2%! 2%i 2 2%l tn
30%! 17 17% 17%) ..! 4100!Kan City So.. 17% IS 17 17% + % P

59%! 02% 02% 52%; 4 4001Ivan C So pf.. 53 58 52% 52%;. % "

48% 84%' 38 89%! ..! 1600!Kayscr & Co.. 88% 89% 38%|39 .. J"
58-V 34%' 39% 39% ..I 2900| Kelly Hpr Ttro 40 40% 89% 39% . % "

86 71%! .. ..16! 200!Kelly Spr T pf! 81 8j 81 81 i. 1
107%; 91% 97% 100 8! 100 Kel S T 8% pf.I 98% 98% 98%! 98%j. %
39% 20%' 31 31% 5100|Kennecott .... 31% 31%i 307s! 31 . % £
24%; 4%| 6%j 6%| ..! 1030lKey Tire & IV 6% 6%l 6% 6% ..J8314 76 76%; ..! 700!Lack Steel ...' 75 76%! 75 76% +1 1

39% 10 30%; 30% ..; SIOOjLake E & W..| 30%, 30%! 30% 30% ..
*

76% 26%1 70% 73 ..I 100 Pake I3&W pf.I 70% 70% 70% 70% ..

80% 24% 24 24%' 21 100,Lee Hub & T..] 24% 24%, 24% 24%. %
72 56% 61 61% 3% 1700 Lehigh Valley.1 62%| 62%i 60%, 61 . %
65%I 53 52 52%'5%i 23001Lima Loco ...i 52% 53%| 52% 52%. %

235 153% 199 202 12! 800 Lis & My Tob.1200 200 199% 200 + %
23%: 11 17% 18 ..i 3800!Loews Inc 18% 18% 17% 17%. %
34%; 9 11% 12 1! 400 l^oft Inc 11% 11% 11% 11% . % a

67% 36 46 51 .. 400 Loose Wiles Bi 52% 52%: 52% 52% + 4% w

144% 108 1124 1125 7 400 Loulsv & X...I125 125 1124% 124% + %
61% 25%f 52%! 52%! .. lftOOiMaek Tr Inc.. 52% 53 ] 52% 52% . %
94%[ 6S% 29 91 7' 500 Mack Tr 1st pf 90%! 90%! 90% 90% ..

60% 59 58%; 59%; 700 Macy, R II... 59%: 59% 59 59% + %jb
70 57 68%' 69%! 4 lOO.Uackuy Cos... 69 69 69 69 1
35% 27%! 27%! 27%! 100 Magma Copper 28%! 28%: 28%: 28% .. 0
40 15% 30% 31 .. 900 Malllnson & Co 81% 31%: 30% 30%,. % '.
52 30% 40%! 42 600iManati Sugar.! 42%! 42% 40 40 . 1 f.
58 33 45 50 7 100'Man K1 guar..| 51 51 51 51 + 1 tl
69%' 41 45 49%' 4 - 800 Man Elee. S...i 51 51 43% 43% . 8% k
59%; 32 .. 3i 1800!Man Shirt 40% 42 40 42 -f- 1%
11 3 8 8%! 200 Mkt. St Ry | 8%| 8% 8% S% % t]
76 35 67 68 6' 300 M St Ry pr pf. 67 67%: 67 67% 4- % |_
36%! 20% 25%: 25% 2 700 Mart-Parry ..' 26 26 25% 25%. % j,
46%! 22 29%! 30% 4 9200|Marlund Oil... 30% 30% 29% 30 1 c,
54 22 51 '52 .OOOiMathieson AW 51 51 61 51 . % e,
74%' 41% 41%! 43 ..' 700 .Maxwell M A. 42 42 41% 41%. 1%
25%I 11 12%! 13 ..! 900'Maxwell M B. 12%I 13 12% 12% . %
168% (101 161 102 10 400|May Dept St.. 101 :162 '160*^1162 -4- 1
21%! 13% 16% 17 1 1500 Mclntyre For.. 16%; 17

285 106% 208 214 12 500 Mex Pete 208 211% 1208 .208 + 3% e

34%j ] 4% 15% 15% 2 3300 Mex Seaboard.' 15% 15%' 15 15% .. v

32%' 12 '14 14% 2' 2S00 Mex Keab ctfs.' 14% 14% 13%l 14%. % o

31% 25 25%! 25%' 21 700,Miami Copper.j 25% 25%; 25%- 2;>% % g
16 11 11% 11% 1.20 ESOOiMiri Sta Oil... 11% 11%, 11 . '* tl
45%' 27%! 28% 28% ..I 12200!Midvale St & O 2974; 30 28% 28% . 1 b
14%! 5 6 6%' ..! 400'M & St L, new' 6%' 6%| 6 6 . % r<

19%! 7%' 13%i 13%i ..I 1600 M, K &Tw 1. 18% 13%l 13% 13%I. % r

48%! 24% 37% 88 1000|M,K&T w i pf. 87% 37%; 37% 37%. % tl
23% 15%! 15% 16 38001Mo Pacific 15?#: 16 15%; 15%. » n

63%: 40
"

41 41%' .. SSOOlMo Pacific pf.! 41%) 41% 40%; 41 + % o

76%! 63 67 '69 3 500 Mont Power.' 68% 68% 67 67 . % c

25% 12 20 20%! .. 5100:Mont \V & Co.! 20% 20%! 20 20 %
17%! 13 j 15%' 16 lj 3001Moon Motor C' 15%' 15% 15%; 15% + %
11%! 9% 10% 10%'50c' 3500(Mother lx>rte..l 10%' 10%! 10%i 10%

582 '453 .. .. 12' 10:Nasn Motors..'525 525 1525 525
21%! 9%' 11%' 12 100;Nat Acme 11%; 11%) 11% 11% d
38 36%' 36%' "5%' «l 6800iNat His w i... 86%i 36%; 85%! 85%. % ri

263 128% '246 1255 7 lOOlNat Biscuit .. 248 1248 |248 ,248 .1° P
68U.; 30%; 61%I 62 6 1300 Nat Enam & S! 60%1 61% 60%; 60%;-!- % tl

105 81 98 102 7' 100 Nat Kn & St pf' 98 98 98 98 . 3 «

118%! 85 112% 112% 6 2300 Nat Head 113 1118% 112%'112% . % ft
117 il08 110 1113 7 100 Nat Head pf.. 112*1118* 112% 112%,. 2 d
19% 13%' 13%! 14 ..! 1400 Nevada Con C! 13% 13% 13% 13%,. % ft

85% 1 54% S2 82%' 61 600iN Or, T & M..i 81%! 82%! 81 81. 1% Ir
51% 45%' 46% 47 . .1 500,N Y Air B A. 47 47 46% 46%! .. w

41% 24%' 24 26 .. 500 N Y Air Br... 26 26 24%| 24% . 2% 1

101% 72% 90%! 90%: 61 11000 N Y Central... 90%: 91 89% 90% + % d

91%! 51%I 81% 82 5! 400 N Y, C & St L SI 82 80 82 .. ti
46 20 20'4. 22 12% TOON Y Dock.... 21 21% 20%| 21% -f % t<

68%' 46 .. "I .. 51 100 N Y Dock pf.. 46% 46% 46% 46%. % ci

86% 12% 20%! 20% ..! 10900 N Y, N H & H 20%; 20% 19% 20% . %
30%' 19% 19%' 20 2] 400-N Y, Ont & W 20 20 19% 19% . 1

125%! 96%|112%|118%j 71 2000|Norf & West.. 113%'113% 112% 112%. %
100%; 44% 88 88% 5 1000 Nor Amer Co. S8 88% 87% 88 ..

47%: 38 44%' 45 3 200.Nor Am Co pf 45 '45 44%|44%. %«
28%! 3% .. .. 200'Nor A Co rts A 23% 23% 23%' 23%. 1% *

17%' 17% 14%! 17% .J 400 Nor A Co rts Bj 17%} 17% 17%; 17% ..
~

90%) 73% 74% 74% 5! 7700 Nor Pacific ...' 73 V*! 74%; 73% 74% ..

12%j 8 10 11% ..i 100|Nunnally 10%i 10%i 10%j 10% -f- %
14%, 0 6%' 6 ..! 3001Ohio H & B Co 5% 6% 5% 5%. %
4% 2 2 2% ..I 2100iGkla P & Itef. 2 2 2 2 . % 1

28 12% 18%! 19 ..! SOOOrpheum Cir.. 18% 18% 18%' 18%. % "

168% 116 144 164 Si 200!0tis Elevator.. 144 1144 1144 144 ..
"

16%, 8 S S%! ..! 400;otis Steel 8%! 8%' 8 8 . %
42% 247i! 35 36 2 1400,Owens Bottle. 36 36 35%l 36%. 1%
20 18%! 18%! 18% .. 1200!Packard M C. 18% 38%, 18%; 18%. % d

14%! 1 1%' 1% 300'Pac Develop..! 1%! 1% 1%: 1%
91% 62% 81 82 5 2500;Pac C.as & El., 80% Sl% 80% 81% %
69%:' 42%: 44% 45 31 23000'Pacific Oil....! 43%. 45% 43%; 44%l+ 1%.
951. 48% 84 84%' 8 22200!Pan Am P&T.I 82 85% 82 84 !-f 2% H
94%,' 44 82% S3 | 8j 14S00|Pan A P&T B., 81 84%' 80%, 88 + 2% r
12 4% 4%! 5 ..( l00|P"hand1e P & R| 5 5 5 5 .. .
49%! 33%: 454,; 45%! 31 6400, Fenn R R 46 46%! 45%: 45%. % a

13% 3%' 3%l 3% .. 4900 Penn Sea Stl. J 3%' 3% 8% 8% . % t
97 59%! 90%| 90%, 6 300!Peoples Gas... 90% 91 90%! 90% . % u

26%! 10% .. .. .. SOOiPeor A East.. 13 IS 127# 13 . % .
40%' 19' 28%' 29% 2400 Pere Marq.... 29% 29% 28% 29%j. % a

74%! 50%' 63%! 64% 5! 600 Pere Marq pf.' 64 64 63%; 63%. %,
45% 31%l 38 38%i 3 BOO Phlla Co 37% 38 37%! 38 ..

45% 41%: #> j{ 100 Phlla Co pf..; 41 41 41 41 !. %
102% 73%: 73 77 .. 1001 Phillips Jones. 74 74 74 74 ,+ %
59%' 28%: 41 41%' 2 4600 Phillips Pet...; 41% 42 40%| 40%:. 1 ;P
24%: 8 10%' j| .1 400,Pierce Arrow.: 10%! 10% 10%; 10% . 74 1
49 1874' 25 26%, ..' 300;Pieree Ar pf..| 26 27 26 27 + 1 s

1 . t ... ti/1,1 IX...... S\H it' iB' ALL'. if. X 1.4
* *!*«*! **T8 i-winciw: vu ....j "*'®i " '"«* ,/fl| ' '

71 32 35V* 39 .. 200 Pierce Oil pf.! 36 86 35 35 . 3
72 55 55V*I 60 ..I 1800!Pitta Coal 5oVfei 56 65»»! 56 ..

120 66% 108% 109 5 BOO; Postum Cereal 106% 107% 106%106%1+ %
112% 105% 108 ) .. 8! lOOlPostum C pf. Jill ill 1 ill 111 ..

49% 89 46% 46% 4 24900 PigKly Wiggly 47 48V41 46 46%!+ 2%
41% 23 33 33% .' 1100'Pltts A W Va.i S3% 33% 33 33% ..

94 76 .. .. 6 lOOlFttts&W Va pf; 90% 90% 90%: 90% . %
24%' 14% 18 18% 1%! 1400 Pond Cr Coal. 18 1SV* 17%| 18%j+ %
93%! 63 75 76 I..I 300 Press Steel Co 75 75 75 75 . 2

106 91 tlOO 101 71 200 Press Stl Co pf! 10O 1100 100 100 ..

51 34% 38%' 38Vi J 6100 Producers & Hj 38%: 39% 38 38% + %:
49 39 42 43 J70c SOo'Prod & Hef pf.| 42%: 42% 42 42 . %|

100 66 95% 96 6 1400 Pub Serv N J..| 96% 97 95% 96 [. %
139% 1105% 122 122%1 8! 3100'Pullman 122% 123% 1121% 131%). 1%
53%! 30%, .. .. .. 19001 Punta A1 Sug.l 44%' 46% 41% 45%j+ % |
38%: 26% 26% 27 21 3RO0lPure Oil 26%; 27%' 26%' 27 ..

102% 94 97%' 99% 8 500.Puro Oil pf..Jl00 '100 97% 97%. %
126%I 94 107%il09 8 DOO'Ratl Steel Spr. 109%I109% 108 ,108 . 1%
19 12% 12% 12% .J 1000,nay Con Cop. 13 13 12% 12%. %
87% 71% 74% 74%' 4 8000 Reading 74% 75%' 73% 74% + %
57 43 49% 50 | 2' 200 Reading 1st pf 49% 49% 49%' 49% . %
59%! 45%i 49% 50 2 200!Readtng 2d pf. 50 50 ! 50 50 !. %
42

*

24 81 31%' 500,Rem Type....! 31%! 31%' 31%! 3t%.. %
51 12% 13% 14% .. lOO Reynolds Spr.. 14 J 14 14 .14 + %

4121 I 20001 Replogle Steel J 22% 22%' 21 21 I. 1%
78% 43% 44 44% ..! 7400|Rep Jr A 8...I 45% 45% 43Vs| 44 I. 1%
95% 74 82% 83% . J 200 Rep Ir A St pf 85 85 83 83 . 2
63% 43 61% 61% 3 3000'Reynolds T B.l 61%, 62 61% 61% .%1 %
118% 111% 116 117% 7 lOo'Reynolds T pfJ117%H7% 117% 117% . %
21 su. 14%' 17% ..1 *00|Robert Reis.J 15% 15% 15% 15%,. %
67 47% 52%! 52% 3.89 4200 Royal Dut NY 52 62"% 52 52%. %
20%I 12% 18% 18%l 1 600!St Jos Lead... 18%! 18%l 18%. 18%. %
32% 20% 20% 21% ..; 2900lst tx> A H F..| 2l%| 22 Vi 20Vi. 20% . 1
56 34%! 35% 36%! .. 500;St Lo A SF pf 35% 36 35% 85%. %
36% 20% 28%i 29 . J 900,St Louis S W. 3» 30 28%J 28% . %
60%' 32%! 67%I 57%i 5! 1500 St L S W pf.. 59%! 59% 67%V57% . %
6%' 1%; .. .. .J SOOlSan Cec Sugar 2 2 2 I 2
24% 10 16%i 17%' .. 200iSavage Arms.' 17V« 17% 17 17 !. %
5%i 1% 1%I 2 .. 200 Saxon Motor .1 1% 1% 1%' 1%!+ % '

13 3% 7%! 8 .. 200 Scab Mr I» pf. K 8 7%j 7%! ..

94%' 59% 78% 79 .. 6000:Sears Roebuck! 79 79% 77 78% + %
23% 6 7%i 8 .. 1500!Seneca Copporl 7%j 7% 7%! 7%
12 6% 7 7% .. 400 Shattuek. Arts.' 7 7% 7 7 !-~ %
48% 35% 35%! 33% 1.55% 200 Shell Tr A IV. 35% 35% 35%' 35% + %

nvj MH 94 6 Shell I* Oil pf.1 93%' 93% 93%|93%! ..

38% 18% 30% 30% 2 11000 Sinclair Cons.1 30% 81 30V* 30% . %
102 97%1 98%! 99 8 .'OOiSlnclair C pf.J 98% 98% 98% 98% ..

11%! «%| 8% «% .. 2800 Skelly Oil .... 8%| 9 l| 8%; ..

MM, 34'«. 374 3*4 10# BIOM-B *? « I. o» «»*

67% 33"' 36 40 .. 300'Ho r n Hu*«r.l 374! 38 374 38 ..

98 *3 .. I .. 8 200 80 P R Suit Pf S8% SO 814! S9 + 1
964 78V»! 87%! 88 6 4700l«outh<»rn Pac. 88 88V *74! *<V. .4
28V 174 214 21 4 .. 32001 Southern fly.. 21% 21% 214) 214j. %
71 43V 604 62 61 1900 South Ry pf. . «2 62 604 61 I. 4
614 454 58%! 584 3' 400!ft«rHnf Prod.I 5#H "*94 584' 584!.14
2504 169 184 ;i854' 5 6800 St CM of N J.. 184 187 183% 185 4- %
120 1134 117 118 7 1000)Ht O of N J pf 117 117 !1 + 14
185 91%;il0 !l104 4 10300'St C»ll of Pal.. 1109%'111% 109 1104 + 4
90 68 75 76 7 lOO'Stecl ATpf...! 76 76 76 76 !. 2
24 15 154 16 1300'Spicer Mf* Co. 16 1« 1'* 154 4- 4
60 2 44 564' S'H'l 1 300'StfW Warn Kp 574' '*74 ">64 564 . 1
59V 354 31 52 4' 700 Stfom Carbur.' 604 504 504i DOS - 4
1394 794 116 jtHHl J0| 75200 Studebaker . Jll64!ll8% 1144 116 . :4
<4 3% 7% 74 ..' 900!8ubm«r Hoat. 74' "V 74 7s;!. 4
104 44 4 Ml I 44 .. 1700 Superior Oil 44 4%' » 4%
8941 26 | 28 30 300'Superior bteel. 28% 28%, 28 4 284 . 4
5 1%, IV 141 ..I 1300'Swoet* Co Am IV 14 14 1% 4- 4

1284 88, 8%i 9%; ..' 1100 Tonn Cop 4 C.[ *4 8% 84 84!. 4
5241 12 454 46 4' 3: 16600 Tcxa* Co 464 464 464 454 . 4
674 3841 .. 5! 2800iTPX (lulf Hulp! 60% 61 4 59% 604 4- 4
32% 184' 184 19 ll 1300!T*x Pac C A O! 1*4 19 1*4 19 4- 4
36 18% 19 19% .J 1700 Texa* ft Pac.. 19 194 18% 19
264 14 13% 14 ..1 300 Third Avenue.) 14 14 134 14.4

154 !109%H26 1129 .. 200lTldr Wat Oil. 126 126 125% 1254!. 4%
67 494! 5l4l 52 ..I 2600 Tobnrco Prod. 51V 52% 50*; 50% %
115 88 106 1109 7 100 Tob l*rod pf.. 1064 1064 1064 1064 4
*74 764 77% 78%j 7 1400 Tob Prod A... 77 4 784 774 7*4i4- 4'
35 284 3141 31 % 3' 3700'Tlmkpn II P.. 31%' 3141 31% 31%. 4
62 224 544 60 ..! 200IT, 8 5 A W pf 544 544 84% 644 ..

204) 74 10%! n I#l {,300 Trnn*r«in Oil.. 114 114' 10% 114 ..

634 ! 54 .. .. 2' 100 Twin City It T 58 58 58 58 . 4
78 55 654' 664 6. 100|t'n Ban ft Pap' 664 664 664 664' ..

28 13% 14 144 .. 4800 Prion Oil .... 144' 144! 13% 144' 4- 4
15441125 1188 118841 10 60001 Pnlon Pacific.118S I.n%i13d%il;i8 4
80 714! 734^ 744 4! 300't'nlon T*ac pf. 744 74% 71%' 744
114 23 ' 34 t 36 r lOOjUn Alloy ftteel 844 844' 34 21 I- %
S3 60% 73 76 ..'! t00;Unlt Drun Co.] 76 75 75 7.5 1 j

foattnacl n FoOuwtof Par*- j

I

TOPICS OF WALL STAEET. j=
Araoir-MorrU Combination.

Local bankers concerned In the last
n&nclal operation of Armour ft Co. rejsedyesterday to comment on reports
manatlng from "Washington and Chlngostating what purported to be the
jmis of the Armour-Morris merger,
.coordtng to these dispatches $15,000,00of the $80,000/100 purchase price
111 be paid in cash and the remainder
tostty In Armour common stock on a
asls equal to about 65 for Morris corntonstock and par for the $10,000,000
referred stock. The funded Indebtedessof Morrlp ft Co. wll? remain undlsurbed.The reports added that new

nanclng In oonnectlon with the conolldatlonwill be handled by the Con- T
inentul and Commercial Trust Com- I
any, Halsey, Stuart & Co. and the
hase Securities Company. Tlicso in

restsdeclined to discuss the plans in
dyance of the expected approval of
ip deal by Governmental authorities.

Befhlehem-Mldvsle.(
There wan much conjecture In the
nanclal district yesterday as to what
ttttude fhe Federal Trado Commission
HI take in respect to the proposed ^
onBOlldation of Midvale fiteel and Ord-
unce anu mc oeinienum oieci i.gfpuiu- m

«n. The majority of opinion seemed to ..

e that while the commission may withoVlltd approval in keeping with the P~"
bjectipns it get up against the Bcthleem- T/ackawanna consolidation, that'
act will not prevent the consumniaonof the merger. The necessity for
eeplng production costs down In contentionwith tho two largest unlls In
ie Industry suggests that other tndeendentsteel companies ultimately will
>ln the Bcthlehem-Lackawanna-Mldvale J
combination or else como together under s
omo other single management.

To Lift Freight embargoes.
Lehigh Valley Is expected to lift its
mbargo on freight traffic within the
w:t two weeks, according to officials
f the company. The freight situation »

enorally throughout the eastern seeonof the country has been relieved t
y the slump In loadings following the ^
ecord weeks of October, and for this
eaeon various carriers liave Improved <ielrposition. It is believed that there
lay bo a general movement on the part
f tho eastern systems to accept all
lasses of freight in the near future.

!few York Central Meeting:
A special meeting of the board of j

irectors of the New York Central RailroadIs scheduled for to-morrow. No A
articular significance is attached to
ie meeting since tho regular monthly
ossion was passed during the absence
om the country of A. H. Smith, preslentof the road, and to-morrow's con- L_
orence Is simply tho postponed meetig.The regular meeting next month r-r
'ill bo held on Wednesday, December
3, at which time. It Is reported, the
Irectors will increase the dividend rate
om G to 7 per cent. Officials refuse

> comment on the possibility of an lnrease.
Lake shore Merger Fpbeld.

The approval by the Supreme Court
r the merger of the Lake Shore and
lichlgan Southern with New York
antral Is expected here to put an end
> litigation by small holders of old
ake .Shore stock to set aside the conolldattoneffected In 1014. In the New
ork State courts, where the cases came
p. the moves on the part of the mlnorystockholders were regularly de

atcd.In these actions C. II. Venner
as the most active participant In the
isputes.

Jionejr Ratri Raster.
Money brokers continued to predict. £
lowering: of both time and call loan

ates yesterday. In the c.a!l money
narket the rate opened at 4% per cent,
nd then declined to 4 per cent. With
he exception of thirty day loans, which
re made at 43i per cent., the ttmo
rioney market continues a S per cent
ffalr.

Itond Commissions.
No conclusion was reached at a genralmeeting of members of the New
fork Stock Exchange yesterday In repectto the propose! reduction of comuissionson bonds In general from $M
i thousand to HH.&o. the lowering of
he commissions on liberty bonds and «.
he plan to change the trading fluctualonsIn short term securities nnd Llbrtybonds. The members informally
xchanged views am to whether the
'orcgolng changes would tend to bring
>uslness to the floor of the exchango
ind enable members to compete better
rith non-members of the exchange. The
neetlng was adjourned to a date to be
'lxed later.

Htasdsrd Oils Actt-re.
Vacuum OH and Standard Oil of

Indiana were conspicuously active on
.he New VOrk Curb yesterday. On a
urnover of 37.000 shares the latter got
ip to 114 and later receded to 11114.
where It closed the day with a net gain
>f 3*4 polntg. On reports that Vacuum
111. one of the beet earners in the
Standard OH group, wh# earning at the
ate of $8.a share on the new stock, or'
;he equivalent of more than III* u share
>n the old stock, that company's shares
idvanced to n90. The final sale was at
170. unchanged from Saturday's closing
;>rlcc. On the big board Atlantic Refiningsold as high as 1300 and closedlitf. off 96 points for the day, on
transactions Involving only 1« shares.

i
Northwestern Rail Hearing. 1

Following the conclusion of the'
hearings last week before he Inter-1
tatc Commerce Commission t tatlve to
Lhe grouping of the carriers of the
northwestern section of the country It

__

was learned that no definite dale i,;t«
yet been set for the general hearing im
>n groups 14 and 13 of the rommli- I
nlon s tentative plan. The hearings luat I
week centered In the proposal of Nort.i- I
nrn Pacific and Great Northern to com- |
r»lns with Burlington. Jt Is understood'
that a psilod will bo granted by tho
.ommtsalon during which tlmo the variouscompanion may file supplementary
briefs and In the meantime the commissionwill resume Its general hearings
in various cities concerning other groupngswhich have been suggested.

fl
North Asterless oil. yS

No further Information bearing on r""""
the inquiry Into the North American
DM Company, trading In whose shores
was suspended on the New York Stock
Exchange Friday, was forthcoming
from the exchange authorities yester- _

lay. The committee on stock list and O
the committee on business conduct are
peeking the causes of the peculiar marketaction of the stock In the two days
It was listed on the big board.

St. Fan I Orders Freight Cars.

Out of an Inquiry for 10,000 freight (
tars Chicago. Milwaukee and Sh. Paul
ias ordered 8.000 gondolas from Ilctten-
'lorf, 1,500 box cars and 500 automobile
ars from the Western Rtcel <"nr Pom-
r>any, a subsidiary of (he Pressed Steel
"tar Company, and 500 automobile cars (__
rrom the General American Tank Car
fompany. This Is the largest single j..
trder to be placed for several days and
Indicates, equipment Interests say, a

ontlnued activity on the part of the
arriers which la oxpeoled to run into
he early months of 19U.1. At the U
Schenectady plant of American Vwo- II
motive more than 4,000 nion uro on the
layroll. with the prospect 0f u normal %?
>,590 In tho neat future | .
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TOBEY&KIRK
Eiltbllihtd 1873

Members Neu) York Stock Eschante
Broad »- '- <»* «» - .

New York Chicago |
I!

BONDS i!
r

tell us what kind of investment
rou want and we will make you
>ome suggestions.

STOCKS
IVe offer conservative traders
he attentions and facilities
vhich fit their individual retirements.

When inquiring, ask fur our
Booklet defining various
kinds of Bonds and Stocks.

Reinhart& Bennet
Member t .V.Stock Exchange
5? Broadway New York

Telephone OfJ? Broad

Coupons
Payable at the Office of

Henry L. Doherty
& Company

60 Wall Street. New York
December 1, 1922

Athens Ry. & EI.. Co.
Gen. Mtg. 8s, 1936

Cities Service Co.
ieries D 7cl Debentures, 1966

City Lt. & Tract. Co.
1.» ft. lOft?
I CI I 7Jim

Lincoln Gas &
Electric Light Co.

1st Consolidated 5s, 1949
«

Wautauga Pr. Co.
1st 6s. 1952

$200,000

Brooklyn. N. Y.
Reg. 4«. July 1924
To Yield 4.99%

$100,000

Chicago, 111.
4a, Jen. 1924
To yield 4.00%

$75,000
Suffolk Co., N. Y.

5'/2«. 1925.35
To yield 4.10%

Free from all
Federal Income Taxes

R. W. PRESSPRICH
0 n'aU St., JB. f<A Phone
Xcic York ** usuMt John OS07

Mulrlpil and flollroad Bond.

Great American Ins.
Fidelity Phenix
Insurance Stock Booklet

.sent on Request-

Gilbert Eliott ft Ce.
murr fc

t« Exckanr* M. l«w1.er.(»H I

14 Timet
Interest Charges
ne of the Strong Features

of a Bond We Offer
To yield 6%

Wrik ft Description H-77

IOLGATE & COX
111 Broadway
Ntw York ,

Telephone Rector 8850
h

Amor. Lt. St Traction |j
Amor. Gas St Electric >1
Cities Service

I.F.McConnell & Co.
UtuArrn \ '"-> York Hto-k BXCLGMO* 11
B'wy. > V. »>». B«ml. Or. HWI !i. |l


